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5HVSRQGHQWVZHUHSURYLGHGZLWKWKHVXUYH\SXUSRVHDQGEDFNJURXQGLQIRUPDWLRQDERXW
(92/9(SUHVHQWHGZLWKWKHSURSRVHGUHFRPPHQGDWLRQVIRUQRWXQGHUWDNLQJDSDUWLFXODU
WHVWWUHDWPHQWRUSURFHGXUHDQGDVXPPDU\RIWKHHYLGHQFHIRUHDFKUHFRPPHQGDWLRQ7KH\
ZHUHDVNHGWRVHOHFWWKHILYHUHFRPPHQGDWLRQVIRUZKLFKWKH\FRQVLGHUHGWKHHYLGHQFHWREH
WKHVWURQJHVW7KH\FRXOGDOVRSURYLGHFRPPHQWVIRUDQ\RIWKHVWDWHPHQWVLQIUHHWH[W
)LQDOO\WKH\ZHUHDVNHGWRSURYLGHVRPHGHPRJUDSKLFDQGFOLQLFDOSUDFWLFHGHWDLOVJHQGHU
VHWWLQJLQZKLFKWKHPDMRULW\RIKRXUVDUHZRUNHGSXEOLFSULYDWHDFDGHPLFUHWLUHGRWKHU
IHOORZVKLSVWDWXVIHOORZIRU\HDUV\HDUV\HDUVRU!\HDUVDQGSUDFWLFH
ORFDWLRQXUEDQPHWURSROLWDQODUJHUXUDOFHQWUHVPDOOUXUDOFHQWUHUHPRWH)RUWKHSXUSRVHV
RIRXUµWRSILYH¶OLVWZHH[FOXGHGWUDLQHHUHVSRQVHV
5HVXOWV
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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5HVSRQGHQWVLQFOXGHGUKHXPDWRORJLVWVUHVSRQVHUDWHDQGWUDLQHHV
UHVSRQVHUDWH7KHPDMRULW\RIUKHXPDWRORJLVWVZHUHPDOHQ PLVVLQJ
UHVSRQVHVDQGMXVWRYHUKDOIZRUNHGSULPDULO\LQSULYDWHSUDFWLFHQ PLVVLQJ
UHVSRQVHV
7DEOHSUHVHQWVWKHSURSRUWLRQRIUKHXPDWRORJLVWVZKRSXWHDFKRIWKHVWDWHPHQWVLQWR
WKHLUµWRSILYH¶OLVWLQRUGHURIUDQNLQJ(QGRUVHPHQWRILQGLYLGXDOVWDWHPHQWVUDQJHGIURP
WRRIUHVSRQGHQWV7KHKLJKHVWHQGRUVHPHQWZDVIRUQRWSHUIRUPLQJDUWKURVFRSLF
WUHDWPHQWVIRUNQHHRVWHRDUWKULWLVDQGRUGHJHQHUDWLYHPHQLVFDOWHDUVZKLOHRYHUKDOI
HQGRUVHGQRWSHUIRUPLQJ$1$WHVWLQJIRUSDWLHQWVZLWKRXWUKHXPDWLFV\PSWRPV
LPDJLQJIRUORZEDFNSDLQLQWKRVHZLWKRXWVSHFLILFLQGLFDWLRQVDQGXOWUDVRXQG
JXLGDQFHIRUVKRXOGHULQMHFWLRQV1HDUO\DOORIWKHFRPPHQWVLQGLFDWHGWKDW
UHVSRQGHQWVZRXOGKDYHOLNHGWRHQGRUVHPRUHWKDQILYHVWDWHPHQWV7UDLQHHUHVSRQVHVZHUH
VLPLODUZLWKIRXURIWKHVDPHUHFRPPHQGDWLRQVFKRVHQLQWKHWRSDOWKRXJKWKHUHZDVHYHQ
VWURQJHUHQGRUVHPHQWIRUQRWSHUIRUPLQJDUWKURVFRSLFWUHDWPHQWVIRUNQHHRVWHRDUWKULWLV
DQGRUGHJHQHUDWLYHPHQLVFDOWHDUVDQGQRWSHUIRUPLQJ$1$WHVWLQJIRUSDWLHQWV
ZLWKRXWUKHXPDWLFV\PSWRPV
7KHWRSILYHUHFRPPHQGDWLRQVWRJHWKHUZLWKDVXPPDU\RIWKHHYLGHQFHWKDWWKH\DUHDORZ
YDOXHWHVWRUWUHDWPHQWDQGWKHLUFXUUHQWXVHFRVWLVVXPPDULVHGEHORZ7KHUHPDLQLQJVHYHQ
UHFRPPHQGDWLRQVDUHGHVFULEHGLQ$SSHQGL[
5HFRPPHQGDWLRQRQH'RQRWSHUIRUPDUWKURVFRS\ZLWKODYDJHDQGRUGHEULGHPHQWRU
SDUWLDOPHQLVFHFWRP\IRUSDWLHQWVZLWKV\PSWRPDWLFRVWHRDUWKULWLVRIWKHNQHHDQGRU
GHJHQHUDWHPHQLVFDOWHDU
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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6WUHQJWKRIUHFRPPHQGDWLRQ$
1+05&/HYHORIHYLGHQFH,
&DWHJRU\RIHYLGHQFH,D
7KHUHLVFRQVLVWHQWHYLGHQFHWRLQGLFDWHWKDWDUWKURVFRSLFODYDJHDQGRUGHEULGHPHQWWRWUHDW
SHRSOHIRUV\PSWRPDWLFNQHHRVWHRDUWKULWLVDQGRUSDUWLDOPHQLVFHFWRP\IRUSDWLHQWVZLWKD
GHJHQHUDWHPHQLVFDOWHDUZLWKRUZLWKRXWXQGHUO\LQJRVWHRDUWKULWLVLVQRPRUHHIIHFWLYHWKDQ
SODFHERVXUJHU\RUQRQRSHUDWLYHDOWHUQDWLYHV7KHUHDSSHDUVWREHDKLJKUDWHRI
FRQYHUVLRQIURPNQHHDUWKURVFRS\WRWRWDONQHHDUWKURSODVW\ZKLFKULVHVZLWKLQFUHDVHGDJH
IXUWKHUVXJJHVWLQJDUWKURVFRSLFVXUJHU\VKRXOGEHDYRLGHGLQSHRSOHRYHUWKHDJHRI
\HDUV$GGLWLRQDOO\DUWKURVFRS\LVDVVRFLDWHGZLWKSHULDQGSRVWRSHUDWLYHULVNVDQG
FRQVLGHUDEOHFRVW
7RGHWHUPLQHWKHWUHQGLQSHUIRUPDQFHRINQHHDUWKURVFRSLFWUHDWPHQWIRUNQHHRVWHRDUWKULWLV
RYHUWLPHZHFRQVLGHUHGRI0%6FRGHVIRUNQHHDUWKURVFRSLFZDVKRXWGHEULGHPHQW
DQGRUSDUWLDOPHQLVFHFWRP\)LJXUH,QWRWDOWKHVHLWHPQXPEHUVLQSHRSOHZLWKSULYDWH
KHDOWKLQVXUDQFHLQFUHDVHGLQXVDJHIURPWRILQDQFLDO\HDUVWKHQDSSHDUHGWR
SODWHDXDQGUHGXFHGE\EHWZHHQDQG2YHUWKHHQWLUHSHULRGWKHUHZDVDQ
DOPRVWSDLQFUHDVH7KHWRWDOEHQHILWSDLGRXWIRUWKHVHVHUYLFHVZDVPLOOLRQLQ
DQGDOPRVWPLOOLRQLQFRUUHVSRQGLQJWRDQDQQXDOJURZWKUDWHRI
5HFRPPHQGDWLRQWZR'RQRWRUGHUDQWLQXFOHDUDQWLERG\$1$WHVWLQJLQSDWLHQWV
ZLWKRXWV\PSWRPVDQGRUVLJQVVXJJHVWLYHRIDV\VWHPLFUKHXPDWLFGLVHDVH
6WUHQJWKRIUHFRPPHQGDWLRQ%
&DWHJRU\RIHYLGHQFH,,,
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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$1$VDUHSUHVHQWLQKHDOWK\LQGLYLGXDOVDQG$1$WHVWLQJLVRQO\XVHIXOLQSDWLHQWVZLWK
V\PSWRPVDQGRUVLJQVRIDUKHXPDWLFGLVHDVHZKHUHLWFDQDLGLQWKHFRQILUPDWLRQRU
H[FOXVLRQRIV\VWHPLFFRQQHFWLYHWLVVXHVGLVHDVHV$1$WHVWLQJKDVDYHU\KLJKQHJDWLYH
SUHGLFWLYHYDOXHIRUH[FOXGLQJFRQQHFWLYHWLVVXHGLVHDVHV+RZHYHUDSRVLWLYH$1$GRHVQRW
KDYHDKLJKSRVLWLYHSUHGLFWLYHYDOXHIRUGLDJQRVLQJWKHVHFRQGLWLRQVLQLVRODWLRQDQGIXUWKHU
VXEVHURORJ\WHVWLQJLVQHHGHGWRDFFXUDWHO\GLDJQRVHDQGFODVVLI\WKHVHFRQGLWLRQV
'HVSLWHJXLGHOLQHVDQGUHFRPPHQGDWLRQVQRWWRSHUIRUPDQ$1$WHVWLQSDWLHQWVZLWKRXW
V\PSWRPVDQGRUVLJQVVXJJHVWLYHRIDFRQQHFWLYHWLVVXHGLVHDVHWKHUHKDVEHHQDVWHDG\
LQFUHDVHRYHUWKHODVWGHFDGHLQWKHQXPEHURI0%6IXQGHG$1$WHVWVRUGHUHG)LJXUH
7KHWRWDOEHQHILWVSDLGRXWIRUWKHVHVHUYLFHVKDVLQFUHDVHGIURPPLOOLRQLQWKH
ILQDQFLDO\HDUWRPLOOLRQLQWKHILQDQFLDO\HDUFRUUHVSRQGLQJWRDQDQQXDOJURZWK
UDWHRI
5HFRPPHQGDWLRQWKUHH'RQRWXQGHUWDNHLPDJLQJIRUORZEDFNSDLQLQSDWLHQWV
ZLWKRXWLQGLFDWLRQVRIDVHULRXVXQGHUO\LQJFRQGLWLRQ
6WUHQJWKRIUHFRPPHQGDWLRQ$
1+05&/HYHORIHYLGHQFH,
&DWHJRU\RIHYLGHQFH,D
0RVWHSLVRGHVRIORZEDFNSDLQaGRQRWUHTXLUHLPDJLQJ,PDJLQJPD\LGHQWLI\
LUUHOHYDQWLQFLGHQWDOILQGLQJVDQGLQFUHDVHWKHULVNRIH[SRVXUHWRXQQHFHVVDU\DQGVRPHWLPHV
LQYDVLYHWUHDWPHQWLQDGGLWLRQWRLQFUHDVLQJFRVWV)RUSDWLHQWVZLWKORZEDFNSDLQDQGQR
VXJJHVWLRQRIVHULRXVXQGHUO\LQJFRQGLWLRQVWKHUHDUHQRVLJQLILFDQWGLIIHUHQFHVLQSDLQRU
GLVDELOLW\RXWFRPHVEHWZHHQLPPHGLDWHLPDJLQJDVFRPSDUHGZLWKXVXDOFDUHZLWKRXW
LPDJLQJ
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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0%6IXQGHGLPDJLQJIRUORZEDFNSDLQKDVEHHQLQFUHDVLQJFRQVLVWHQWO\VLQFH
SULPDULO\GXHWRLQFUHDVHGQXPEHUVRI&7DQG05,VFDQV)LJXUH7KHWRWDO0%6EHQHILW
SDLGRXWIRU05,LPDJLQJKDVJURZQIURPPLOOLRQLQWRDOPRVWPLOOLRQLQ
DQDQQXDOJURZWKUDWHRIDOPRVW7KHWRWDOEHQHILWSDLGRXWIRUWKHRWKHULPDJLQJ
PRGDOLWLHVRI&7LPDJLQJDQGUDGLRJUDSK\KDVDOVRJURZQIURPPLOOLRQLQWR
PLOOLRQLQDQDQQXDOJURZWKUDWHRI
5HFRPPHQGDWLRQIRXU'RQRWXVHXOWUDVRXQGJXLGDQFHWRSHUIRUPLQMHFWLRQVLQWRWKH
VXEDFURPLDOVSDFHDVLWSURYLGHVQRDGGLWLRQDOEHQHILWLQFRPSDULVRQWRODQGPDUN
JXLGHGLQMHFWLRQ
6WUHQJWKRIUHFRPPHQGDWLRQ$
1+05&/HYHORIHYLGHQFH,
&DWHJRU\RIHYLGHQFH,D
&XUUHQWO\WKHUHLVQRKLJKTXDOLW\HYLGHQFHWRVXSSRUWWKHVXSHULRULW\RIXOWUDVRXQGJXLGHG
VXEDFURPLDOLQMHFWLRQVFRPSDUHGZLWKLQMHFWLRQVJXLGHGE\ODQGPDUNVDORQH%DVHGXSRQ
PRGHUDWHHYLGHQFHIURPILYHWULDOVD&RFKUDQHUHYLHZZDVXQDEOHWRILQGDQ\DGYDQWDJHRI
XOWUDVRXQGJXLGHGLQMHFWLRQRYHUHLWKHUODQGPDUNJXLGHGRULQWUDPXVFXODULQMHFWLRQ7KHVH
UHVXOWVDUHFRQVLVWHQWZLWKDPRUHUHFHQWWULDO,QYLHZRIWKHFXUUHQWO\DYDLODEOHGDWDDQGWKH
VLJQLILFDQWDGGHGFRVWWKHUHLVOLWWOHFOLQLFDOMXVWLILFDWLRQLQXVLQJXOWUDVRXQGWRJXLGH
LQMHFWLRQVIRUVKRXOGHUSDLQ
7KHH[DFWQXPEHUDQGFRVWVRIVXEVLGLVHGXOWUDVRXQGJXLGHGLQMHFWLRQVLQWRWKHVXEDFURPLDO
VSDFHLVXQNQRZQDVWKHUHDUHWZR0%6LWHPQXPEHUVWKDWLQFOXGHDQXOWUDVRXQGJXLGHG
LQWHUYHQWLRQDQGQHLWKHUVSHFLI\DERG\VLWH:HFRQVLGHUWKDWDVXEVWDQWLDOQXPEHURIWKHVH
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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SURFHGXUHVDUHOLNHO\WRKDYHEHHQSHUIRUPHGIRUVKRXOGHUSDLQ7KHUHKDVEHHQDQDQQXDO
LQFUHDVHRILQWKHQXPEHURIXOWUDVRXQGJXLGHGLQMHFWLRQVIRUWKHSHULRGWR
)LJXUH,QWKHILQDQFLDO\HDUWKHWRWDOEHQHILWVSDLGWKURXJKWKH0%6IRU
XOWUDVRXQGJXLGHGLQMHFWLRQZDVDOPRVWPLOOLRQ
$VDFRPSDULVRQWKHWRWDOEHQHILWVSDLGWKURXJKWKH0%6IRUODQGPDUNJXLGHGMRLQWLQMHFWLRQV
0%6LWHPVDQGLQWKHILQDQFLDO\HDUZDVPLOOLRQ7KHVH
ZHUHUHPRYHGIURPWKH0%6RQWKHVW1RYHPEHUGXHWRD%XGJHWGHFLVLRQE\WKH
JRYHUQPHQWWKDWWKHVHVHUYLFHVDUHPLQRUDQGURXWLQHLQQDWXUHDQGFDQEHGHOLYHUHGDVSDUWRI
DVWDQGDUGFRQVXOWDWLRQ:KLOHUHPRYDORIWKLV0%6LWHPPD\KDYHUHVXOWHGLQDUHGXFWLRQLQ
ODQGPDUNJXLGHGLQMHFWLRQLQSULPDU\DQGVHFRQGDU\FDUHLWPD\KDYHDOVRFRQWULEXWHGWRWKH
REVHUYHGLQFUHDVHLQPRUHH[SHQVLYHLPDJHJXLGHGLQMHFWLRQV6HYHUDOUHVSRQGHQWVPDGH
FRPPHQWVDERXWWKHODFNRIUHLPEXUVHPHQWIRULQMHFWLRQVXEVHTXHQWGHVNLOOLQJRI*3VORQJ
ZDLWWLPHVIRUSXEOLFUKHXPDWRORJ\FOLQLFVDQGUDGLRORJLVWGULYHQUHIHUUDOVDVSRVVLEOH
UHDVRQVIRUWKHLQFUHDVHLQLPDJHJXLGHGLQMHFWLRQ
5HFRPPHQGDWLRQILYH'RQRWRUGHUDQWLGRXEOHVWUDQGHGGV'1$DQWLERGLHVLQ$1$
QHJDWLYHSDWLHQWVXQOHVVFOLQLFDOVXVSLFLRQRIV\VWHPLFOXSXVHU\WKHPDWRVXV6/(
UHPDLQVKLJK
6WUHQJWKRIUHFRPPHQGDWLRQ%
&DWHJRU\RIHYLGHQFH,,,
,QWHUQDWLRQDOUHFRPPHQGDWLRQVDGYLVHWHVWLQJIRUDQWLGV'1$DQWLERGLHVRQO\DIWHUGHWHFWLQJ
DSRVLWLYH$1$LQSDWLHQWVZLWKV\PSWRPVFRQVLVWHQWZLWK6/(,QSDWLHQWVZKRDUH$1$
QHJDWLYHDQWLGV'1$VKRXOGRQO\EHRUGHUHGLQFOLQLFDOVLWXDWLRQVZKHUHWKHSUHWHVW
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
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SUREDELOLW\RI6/(LVYHU\KLJK:KHUHSRVLWLYHUHSHDWLQJDQWLGV'1$DQWLERGLHVWLWUHVLVD
XVHIXOWHVWIRUPRQLWRULQJGLVHDVHDFWLYLW\HVSHFLDOO\LQOXSXVQHSKULWLV
7KHQXPEHURI0%6IXQGHGDQWLGV'1$WHVWVSHUIRUPHGRYHUWRKDVVWHDGLO\
LQFUHDVHG)LJXUHDQGWKHWRWDOEHQHILWVSDLGRXWIRUWKHVHWHVWVPRUHWKDQGRXEOHGLQWKH
ODVWGHFDGHIURPPLOOLRQGROODUVLQWRPLOOLRQGROODUVLQ7KLVDPRXQWVWR
DQDYHUDJHSHUDQQXPJURZWKRIDOPRVW7KHUHLVQRHSLGHPLRORJLFGDWDVXJJHVWLQJWKDW
WKHLQFLGHQFHRI6/(LVULVLQJ)RUH[DPSOHRYHUURXJKO\WKHVDPHWLPHSHULRGIRUZKLFK
KRVSLWDOVHSDUDWLRQVGDWDDUHDYDLODEOHWRWKHQXPEHURIKRVSLWDOVHSDUDWLRQV
ZLWKDSULQFLSDOGLDJQRVLVRI6/(LQFUHDVHGE\OHVVWKDQSD
'LVFXVVLRQDQG&RQFOXVLRQ
,QWKLVSDSHUZHUHSRUWWKHWRSILYHHYLGHQFHDQGFRQVHQVXVEDVHGUHFRPPHQGDWLRQVIRUWHVWV
DQGSURFHGXUHVWKDW$XVWUDOLDQUKHXPDWRORJLVWVFRQVLGHUWREHORZYDOXHFDUH$QDGGLWLRQDO
HLJKWUHFRPPHQGDWLRQVZKLOHQRWLQFOXGHGLQWKHWRSILYHZHUHDOVRHQGRUVHGE\D
VLJQLILFDQWQXPEHURIUKHXPDWRORJLVWV7KHPRVWHQGRUVHGUHFRPPHQGDWLRQUHJDUGLQJ
DUWKURVFRS\RVWHRDUWKULWLVRIWKHNQHHDQGRUGHJHQHUDWHPHQLVFDOWHDULVFRQVLVWHQWZLWKWKH
UHFHQWO\ODXQFKHG$XVWUDOLDQ&OLQLFDO&DUH6WDQGDUGVIRU2VWHRDUWKULWLVRIWKH.QHHDVZHOO
DVQHZFOLQLFDOSUDFWLFHJXLGHOLQHSXEOLVKHGLQWKH%0-
:KLOHZHDOVRLQFOXGHVLPLODUUHFRPPHQGDWLRQVUHJDUGLQJ$1$(1$GV'1$WHVWLQJDQG
IUHTXHQF\RI%0'PRQLWRULQJWRVRPHRWKHUFRXQWULHVRWKHUUHFRPPHQGDWLRQVZHUHQRW
WUDQVIHUUDEOHWRWKH$XVWUDOLDQFRQWH[W)RUH[DPSOHLWHPVVXFKDVWHVWLQJIRU/\PHGLVHDVH
DQGSUHVFULELQJELRORJLFDJHQWVSULRUWRPHWKRWUH[DWHZHUHQRWGHHPHGDSSOLFDEOHWR
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TXHVWLRQ>KRPHSDJHRQWKH,QWHUQHW@7RURQWR&DQDGLDQ5KHXPDWRORJ\$VVRFLDWLRQ
>XSGDWHG$SULOFLWHG6HSW@$YDLODEOHIURP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VKRXOGTXHVWLRQ>KRPHSDJHRQWKH,QWHUQHW@3KLODGHOSKLD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 (OVKDXJ$*2YHUSRWHQWLDOO\ORZYDOXHKHDOWKFDUHSUDFWLFHVDQ$XVWUDOLDQ
VWXG\5HSO\0HG-$XVW
 0HGLFDO,WHP5HSRUWV>KRPHSDJHRQWKH,QWHUQHW@&DQEHUUD$XVWUDOLDQ*RYHUQPHQW
'HSDUWPHQWRI+XPDQ6HUYLFHV>XSGDWHG$XJFLWHGWK0D\@
$YDLODEOHIURPKWWSPHGLFDUHVWDWLVWLFVKXPDQVHUYLFHVJRYDX
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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&ŝŐƵƌĞϭ͗D^ͲĨƵŶĚĞĚĂƌƚŚƌŽƐĐŽƉŝĐǁĂƐŚŽƵƚ͕ĚĞďƌŝĚĞŵĞŶƚĂŶĚͬŽƌƉĂƌƚŝĂůŵĞŶŝƐĐĞĐƚŽŵǇΎ
ΎD^/ƚĞŵŶƵŵďĞƌƐŝŶĐůƵĚĞĚŝŶ&ŝŐƵƌĞϭ
ϰϵϱϱϴ͗;<E͕ĂƌƚŚƌŽƐĐŽƉŝĐƐƵƌŐĞƌǇŽĨ͕ŝŶǀŽůǀŝŶŐϭŽƌŵŽƌĞŽĨ͗ĚĞďƌŝĚĞŵĞŶƚ͕ŽƐƚĞŽƉůĂƐƚǇŽƌ
ĐŚŽŶĚƌŽƉůĂƐƚǇʹŶŽƚĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂŶǇŽƚŚĞƌĂƌƚŚƌŽƐĐŽƉŝĐƉƌŽĐĞĚƵƌĞŽĨƚŚĞŬŶĞĞƌĞŐŝŽŶͿ
ϰϵϱϱϵ͗;<E͕ĂƌƚŚƌŽƐĐŽƉŝĐƐƵƌŐĞƌǇŽĨ͕ŝŶǀŽůǀŝŶŐĐŚŽŶĚƌŽƉůĂƐƚǇƌĞƋƵŝƌŝŶŐŵƵůƚŝƉůĞĚƌŝůůŝŶŐŽƌĐĂƌďŽŶ
ĨŝďƌĞ;ŽƌƐŝŵŝůĂƌͿŝŵƉůĂŶƚ͖ŝŶĐůƵĚŝŶŐĂŶǇĂƐƐŽĐŝĂƚĞĚĚĞďƌŝĚĞŵĞŶƚŽƌŽƐƚĞŽƉůĂƐƚǇʹŶŽƚĂƐƐŽĐŝĂƚĞĚǁŝƚŚ
ĂŶǇŽƚŚĞƌĂƌƚŚƌŽƐĐŽƉŝĐƉƌŽĐĞĚƵƌĞŽĨƚŚĞŬŶĞĞƌĞŐŝŽŶͿ
ϰϵϱϲϬ͗;<E͕ĂƌƚŚƌŽƐĐŽƉŝĐƐƵƌŐĞƌǇŽĨ͕ŝŶǀŽůǀŝŶŐϭŽƌŵŽƌĞŽĨ͗ƉĂƌƚŝĂůŽƌƚŽƚĂůŵĞŶŝƐĐĞĐƚŽŵǇ͕
ƌĞŵŽǀĂůŽĨůŽŽƐĞďŽĚǇŽƌůĂƚĞƌĂůƌĞůĞĂƐĞʹŶŽƚďĞŝŶŐĂƐĞƌǀŝĐĞĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂŶǇŽƚŚĞƌĂƌƚŚƌŽƐĐŽƉŝĐ
ƉƌŽĐĞĚƵƌĞŽĨƚŚĞŬŶĞĞƌĞŐŝŽŶͿ
ϰϵϱϲϭ͗;<E͕Zd,ZK^KW/^hZ'ZzK&͕ŝŶǀŽůǀŝŶŐϭŽƌŵŽƌĞŽĨ͗ƉĂƌƚŝĂůŽƌƚŽƚĂůŵĞŶŝƐĐĞĐƚŽŵǇ͕
ƌĞŵŽǀĂůŽĨůŽŽƐĞďŽĚǇŽƌůĂƚĞƌĂůƌĞůĞĂƐĞ͖ǁŚĞƌĞƚŚĞƉƌŽĐĞĚƵƌĞŝŶĐůƵĚĞƐĂƐƐŽĐŝĂƚĞĚĚĞďƌŝĚĞŵĞŶƚ͕
ŽƐƚĞŽƉůĂƐƚǇŽƌĐŚŽŶĚƌŽƉůĂƐƚǇʹŶŽƚĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂŶǇŽƚŚĞƌĂƌƚŚƌŽƐĐŽƉŝĐƉƌŽĐĞĚƵƌĞŽĨƚŚĞŬŶĞĞ
ƌĞŐŝŽŶͿ
ϰϵϱϲϮ͗;<E͕Zd,ZK^KW/^hZ'ZzK&͕ŝŶǀŽůǀŝŶŐϭŽƌŵŽƌĞŽĨ͗ƉĂƌƚŝĂůŽƌƚŽƚĂůŵĞŶŝƐĐĞĐƚŽŵǇ͕
ƌĞŵŽǀĂůŽĨůŽŽƐĞďŽĚǇŽƌůĂƚĞƌĂůƌĞůĞĂƐĞ͖ǁŚĞƌĞƚŚĞƉƌŽĐĞĚƵƌĞŝŶĐůƵĚĞƐĐŚŽŶĚƌŽƉůĂƐƚǇƌĞƋƵŝƌŝŶŐ
ŵƵůƚŝƉůĞĚƌŝůůŝŶŐŽƌĐĂƌďŽŶĨŝďƌĞ;ŽƌƐŝŵŝůĂƌͿŝŵƉůĂŶƚĂŶĚĂƐƐŽĐŝĂƚĞĚĚĞďƌŝĚĞŵĞŶƚŽƌŽƐƚĞŽƉůĂƐƚǇʹ
ŶŽƚĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂŶǇŽƚŚĞƌĂƌƚŚƌŽƐĐŽƉŝĐƉƌŽĐĞĚƵƌĞŽĨƚŚĞŬŶĞĞƌĞŐŝŽŶͿ
Ϭ
ϭϬ͕ϬϬϬ
ϮϬ͕ϬϬϬ
ϯϬ͕ϬϬϬ
ϰϬ͕ϬϬϬ
ϱϬ͕ϬϬϬ
ϲϬ͕ϬϬϬ
EŽ͘ŽĨƐĞƌǀŝĐĞƐ
zĞĂƌ
ϰϵϱϱϴ
ϰϵϱϱϵ
ϰϵϱϲϬ
ϰϵϱϲϭ
ϰϵϱϲϮ
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
$
FF
HS
WH
G
$
UWL
FO
H
&ŝŐƵƌĞϮ͗EƵŵďĞƌŽĨD^ͲĨƵŶĚĞĚĂŶƚŝŶƵĐůĞĂƌĂŶƚŝďŽĚǇƚĞƐƚƐŝŶƵƐƚƌĂůŝĂ͕ϮϬϬϰƚŽϮϬϭϱ
ƚĞƐƚŝŶŐΎ
ΎD^/ƚĞŵŶƵŵďĞƌƐŝŶĐůƵĚĞĚŝŶ&ŝŐƵƌĞϮ
ϳϭϵϬϳ͗ŶƚŝŶƵĐůĞĂƌĂŶƚŝďŽĚŝĞƐͲĚĞƚĞĐƚŝŽŶŝŶƐĞƌƵŵŽƌŽƚŚĞƌďŽĚǇĨůƵŝĚƐ͕ŝŶĐůƵĚŝŶŐƋƵĂŶƚŝƚĂƚŝŽŶŝĨ
ƌĞƋƵŝƌĞĚ
Ϭ
ϭϬϬ͕ϬϬϬ
ϮϬϬ͕ϬϬϬ
ϯϬϬ͕ϬϬϬ
ϰϬϬ͕ϬϬϬ
ϱϬϬ͕ϬϬϬ
ϲϬϬ͕ϬϬϬ
EŽ͘ŽĨƐĞƌǀŝĐĞƐ
zĞĂƌ
ϳϭϬϵϳ
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
$
FF
HS
WH
G
$
UWL
FO
H
&ŝŐƵƌĞϯ͗EƵŵďĞƌŽĨD^ͲĨƵŶĚĞĚƉůĂŝŶƌĂĚŝŽŐƌĂƉŚƐĂŶĚdƐĐĂŶƐĨŽƌůŽǁďĂĐŬƉĂŝŶĂŶĚDZ/ĨŽƌ
ƐĐŝĂƚŝĐĂĂŶĚƐƉŝŶĂůƐƚĞŶŽƐŝƐŝŶƵƐƚƌĂůŝĂ͕ϮϬϬϰƚŽϮϬϭϱΎ
ΎD^/ƚĞŵŶƵŵďĞƌƐŝŶĐůƵĚĞĚŝŶ&ŝŐƵƌĞϯ
ZĂĚŝŽŐƌĂƉŚǇ
ϱϴϭϬϲĂŶĚϱϴϭϭϭ͗^W/E͕ůƵŵďŽƐĂĐƌĂů
ŽŵƉƵƚĞĚdŽŵŽŐƌĂƉŚǇ;dͿ
ϱϲϮϮϯ͕ϱϲϮϮϵ͗KDWhddKDK'ZW,zͲƐĐĂŶŽĨƐƉŝŶĞ͕ůƵŵďŽƐĂĐƌĂůƌĞŐŝŽŶ͕ǁŝƚŚŽƵƚŝŶƚƌĂǀĞŶŽƵƐ
ĐŽŶƚƌĂƐƚŵĞĚŝƵŵ
ϱϲϮϮϲĂŶĚϱϲϮϯϮ͗KDWhddKDK'ZW,zͲƐĐĂŶŽĨƐƉŝŶĞ͕ůƵŵďŽƐĂĐƌĂůƌĞŐŝŽŶ͕ǁŝƚŚ
ŝŶƚƌĂǀĞŶŽƵƐĐŽŶƚƌĂƐƚŵĞĚŝƵŵĂŶĚǁŝƚŚĂŶǇƐĐĂŶƐŽĨƚŚĞůƵŵďŽƐĂĐƌĂůƌĞŐŝŽŶŽĨƚŚĞƐƉŝŶĞ
ƉƌŝŽƌƚŽŝŶƚƌĂǀĞŶŽƵƐĐŽŶƚƌĂƐƚŝŶũĞĐƚŝŽŶǁŚĞŶƵŶĚĞƌƚĂŬĞŶ
DĂŐŶĞƚŝĐZĞƐŽŶĂŶĐĞ/ŵĂŐŝŶŐ;DZ/Ϳ
ϲϯϭϳϲ͕ϲϯϭϵϭ͕ϲϯϮϯϰ͕ϲϯϮϲϮ͗ƐĐŝĂƚŝĐĂ
ϲϯϭϳϵ͕ϲϯϭϵϮ͕ϲϯϮϯϳ͕ϲϯϮϲϯ͗ƐƉŝŶĂůƐƚĞŶŽƐŝƐ
Ϭ
ϱϬ͕ϬϬϬ
ϭϬϬ͕ϬϬϬ
ϭϱϬ͕ϬϬϬ
ϮϬϬ͕ϬϬϬ
ϮϱϬ͕ϬϬϬ
ϯϬϬ͕ϬϬϬ
ϯϱϬ͕ϬϬϬ
ϰϬϬ͕ϬϬϬ
ϮϬ
Ϭϰ
ϮϬ
Ϭϱ
ϮϬ
Ϭϲ
ϮϬ
Ϭϳ
ϮϬ
Ϭϴ
ϮϬ
Ϭϵ
ϮϬ
ϭϬ
ϮϬ
ϭϭ
ϮϬ
ϭϮ
ϮϬ
ϭϯ
ϮϬ
ϭϰ
ϮϬ
ϭϱ
EŽ͘ŽĨƐĞƌǀŝĐĞƐ
zĞĂƌ
DZ/ƐĐŝĂƚŝĐĂ
DZ/ƐƉŝŶĂůƐƚĞŶŽƐŝƐ
d
ZĂĚŝŽŐƌĂƉŚǇ
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
$
FF
HS
WH
G
$
UWL
FO
H
&ŝŐƵƌĞϰ͗D^ͲĨƵŶĚĞĚƵůƚƌĂƐŽƵŶĚͲŐƵŝĚĞĚŝŶũĞĐƚŝŽŶƐĨŽƌĂůůŵƵƐĐƵůŽƐŬĞůĞƚĂůŝŶĚŝĐĂƚŝŽŶƐŝŶ
ƵƐƚƌĂůŝĂĨƌŽŵϮϬϬϰͲϮϬϭϱΎ
ΎD^/ƚĞŵŶƵŵďĞƌƐŝŶĐůƵĚĞĚŝŶ&ŝŐƵƌĞϰ
ϱϱϴϱϬ͕ϱϱϴϱϭ͗Dh^h>K^<>d>ZK^^Ͳ^d/KE>,K'ZW,z͕ŝŶĐŽŶũƵŶĐƚŝŽŶǁŝƚŚĂ
ƐƵƌŐŝĐĂůƉƌŽĐĞĚƵƌĞƵƐŝŶŐŝŶƚĞƌǀĞŶƚŝŽŶĂůƚĞĐŚŶŝƋƵĞƐ͕ŝŶĐůƵƐŝǀĞŽĨĂĚŝĂŐŶŽƐƚŝĐŵƵƐĐƵůŽƐŬĞůĞƚĂů
ƵůƚƌĂƐŽƵŶĚƐĞƌǀŝĐĞ͕ǁŚĞƌĞƚŚĞƌĞĨĞƌƌŝŶŐƉƌĂĐƚŝƚŝŽŶĞƌŚĂƐŝŶĚŝĐĂƚĞĚŽŶĂƌĞĨĞƌƌĂůĨŽƌĂ
ŵƵƐĐƵůŽƐŬĞůĞƚĂůƵůƚƌĂƐŽƵŶĚƚŚĂƚĂƵůƚƌĂƐŽƵŶĚŐƵŝĚĞĚŝŶƚĞƌǀĞŶƚŝŽŶďĞƉĞƌĨŽƌŵĞĚŝĨĐůŝŶŝĐĂůůǇ
ŝŶĚŝĐĂƚĞĚ͘
Ϭ
ϱϬ͕ϬϬϬ
ϭϬϬ͕ϬϬϬ
ϭϱϬ͕ϬϬϬ
ϮϬϬ͕ϬϬϬ
ϮϱϬ͕ϬϬϬ
EŽ͘ŽĨƐĞƌǀŝĐĞƐ
zĞĂƌ
ϱϱϴϱϬ͕ϱϱϴϱϭ
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$
FF
HS
WH
G
$
UWL
FO
H
&ŝŐƵƌĞϱ͗D^ͲĨƵŶĚĞĚĚƐEƚĞƐƚŝŶŐŝŶƵƐƚƌĂůŝĂĨƌŽŵϮϬϬϰƚŽϮϬϭϱΎ
ΎD^/ƚĞŵŶƵŵďĞƌƐŝŶĐůƵĚĞĚŝŶ&ŝŐƵƌĞϱ
ϳϭϬϵϵ͗ŽƵďůĞͲƐƚƌĂŶĚĞĚEĂŶƚŝďŽĚŝĞƐͲƋƵĂŶƚŝƚĂƚŝŽŶďǇϭŽƌŵŽƌĞŵĞƚŚŽĚƐŽƚŚĞƌƚŚĂŶ
ƚŚĞƌŝƚŚŝĚŝĂŵĞƚŚŽĚ
Ϭ
ϱϬ͕ϬϬϬ
ϭϬϬ͕ϬϬϬ
ϭϱϬ͕ϬϬϬ
ϮϬϬ͕ϬϬϬ
ϮϱϬ͕ϬϬϬ
EŽ͘ŽĨƐĞƌǀŝĐĞƐ
zĞĂƌ
ϳϭϬϵϵ
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